1955-03-24 by Morehead State Board of Regents
Morehead, Kentucky 
March 24, 1955 
A meeting of t h e  Board of Regents of Morehead S t a t e  College was held i n  
t h e  o f f i c e  of President  Adron Doran March 24, 1955 a t  2:00 P. M. The following rrien- 
bers  were present:  
Wendell P. But ler  
D r .  Elwood Esham 
D r .  Lowell Gearhart 
Absent: M. K. Eblen 
The following motion was made, seconded and unanimously ca r r i ed :  
Whereas M r .  James T. N x r i s  has tendered h i s  res ignat ion as a member of 
t h e  Board of Regents of Morehea6 S t a t e  College, i n  a l e t t e r  t o  the  gwernor  dated 
January 15, 1955, s a i d  res ignat ion t o  become e f f e c t i v e  February 1, 1955, and 
whereas the  governor has informed D r .  Doran, President  of the  College, t h a t  Mr. 
Norr is '  res ignat ion has been accepted, 
Be It Resolved by t h e  members of the  Board of Regents of Bfgrehead S t a t e  
College t h a t  D r .  Lowell Gearhart be named sec re ta ry  t o  the  Board of  Regents t o  
f i l l  t h e  vacancy created  by M r .  Norris '  resignati.cn. 
The vote  on t h i s  motion follows : 
Mr. But ler  Aye 
D r .  Esharn Aye 
D r .  Gearhart Aye 
D r .  Doran then discussed the  enrollment of the  col lege  for  t h e  second 
semester, and s t a t e d  t h a t  935 s tudents  were enrolled.  The enrollment is as 
, follows: 
Kentucky Counties 
Bath 
B e l l  
Boone 
Bourbon 
Boyd 
Bracken 
B r e a t h i t t  
Campbell 
Car te r  
C l a r k  
Clay 
E l l i o t t  
Faye t t e  
Fleming 
Floyd 
Out of S t a t e  
Connecticut 
Deleware 
Flor ida  
I l l i n o i s  
Indiana 
Maryland 
Michigan 
New Jersey 
New York 
Ohio 
Pennsylvania 
South Carolina 
Tennes see 
Virginia 
West Virginia 
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Frankl in  
Grant 
Green 
Greenup 
Harlan 
Har r i s  on 
Henderson 
J e f f  f e r s  i n  
Johnson 
Kenton 
Knott 
Knox 
Larue 
Lawrence 
Lee 
Lewis 
Letcher 
Madison 
Oldharn 
P ~ w e l l  
Magoffin 
Nar t i n  
iuIas on 
faenif ee 
Mercer 
Montgomery 
Morgan 
Nicholas 
Perry 
Pike 
Rowan 
Shelby 
T r i m b ~ e  
Wolfe 
Whitley 
Woodford 
Tota l  
Wisconsin 1 
Tota l  89 
Foreign 
Korea 
Tota l  
Kentucky 835 
ou t  of S t a t e  89 
Korea 2 
Incomplete 
Reg i s t r a t ion  9 
Tota l  enrol led  935 
It was pointed out  t h a t  the  chief  purpose of t h e  meeting a t  t h i s  time was 
t o  a1Jprove t h e  l e g i s l a t i o n  which our f i s c a l  agent  has developed r e l a t i n g  t o  t h e  
i s s u e  of  bonds and l e t t i n g  con t rac t  f o r  our proposed gymnasium. Mr. Cline,  l e g a l  
adv i se r  t o  t h e  Nelson, Browning Company, met with t h e  Board of Regents. Af ter  
some d e l i b e r a t i o n  regarding t h e  gymnasium, D r .  Gearhart introduced and caused t o  
be read  a proposed reso lu t ion  e n t i t l e d  "A Resolution providing f o r  t h e  issuance, 
de l ive ry  and sale of Revenue Bonds, Se r i e s  1955, f o r  account of Morehead S t a t e  College.?' 
D r .  Esham seconded t h e  motion f o r  t h e  adoption of sa id  r e so lu t ion ,  and upon r o l l  c a l l  
t h e  vote  was as follows: But ler  aye, Esham aye, and Gearhart aye. 
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Following i s  a copy of the  resolut ion:  
A RESOLUTION providing f o r  t h e  issuance, de l ivery  
and s a l e  of Revenue Bonds, Se r ies  1955, f o r  account 
of ~vlorehead S t a t e  College . 
p-tl.~ WHWEAS t h e  a t h l e t i c  and physical  cu l tu re  f a c i l i t i e s  used f o r  educational 
2- purposes a t  Mcxehead S t a t e  College a t  Morehead, Kentucky, a r e  wholly inadequate and 
GD it has been here tofore  determined t o  be necessary t h a t  a gymnasium be erected  on the  
campus of  t h e  College, the  t o t a l  cos t  of which, including appurtenances and inc iden ta l s ,  5-- 
is  eatimated t o  be not  l e s s  than $500,000.00; and 
WIIWEAS s a i d  gymnasium i s  present ly  being erected,  a s u b s t a n t i a l  port ion of 
t h e  c o s t  thereof having been paid through f i n a n c i a l  a i d  from the  S t a t e  Property 
and Buildings C~mmission, but  it is  necessary t h a t  add i t iona l  funds t o  t h e  amount 
of t h r e e  hundred thousand d o l l a r s  be provided through the issuance of revenue bonds 
pursuant t o  Section 162.340 e t  seq.  of Kentucky Revised S ta tu tes ;  
NOW, TIWEFORE, t h e  Board of Regents of Morehead S t a t e  College a t  Morehead, 
Kentucky, hereby resolves  as follows : 
Section 1. That the  e rec t ion  of a gymnasium on the  campus of M3rehead S t a t e  
College accordin; t o  the  plans and spec i f i ca t ions  heretofore pre2ared and approved 
is hereby declared mcessa ry  for  educational  purposes as is  hereby i n  a l l  respects  
r a t i f i e d  and confirmed. 
Section 2. In  order t o  pay t h e  cos t  of e rec t ing  s a i d  gymnasium not other-  
wise provided ~ e v e n u e  Bonds, Se r ies  1955, s h a l l  be and a r e  hereby ordered issued 
by t h e  Board of Regents of s a i d  Marehead S t a t e  College i n  t h e  aggregate p r inc ipa l  
amount of t h r e e  hundred thousand d o l l a r s  (@OO,UOO), Gated March 1, 1955, 3f t h e  
denomination of $1000, t o  be numbered consecutively 1 t o  300, inc lus ive ,  bearing 
i n t e r e s t  t o  be evidenced by coupons at tached t o  each bond, payable September 1, 
1955 and semiannually t h e r e a f t e r  on the  f i r s t  days of March and September i n  each 
year.  Said bonds s h a l l  bear i n t e r e s t  a t  such r a t e  o r  r a t e s  not exceeding the  s t a t u -  
t o r y  maximum of s i x  per cent  per annum a s  may be he rea f te r  f ixed a s  a r e s u l t  of com- 
p e t i t i v e  bidding f o r  the  purchase of s a i d  bonds, a s  he re ina f te r  provided, and s h a l l  
mature i n  numerical order on March 1 of the  respect ive  years as follows: 
Year 
-
1957 
1958 
1959 
1960 
1961 
1962 
1963 
1964 
1965 
1966 
1967 
1968 
Amount 
$7000 
7000 
8000 
8,000 
9,000 
9,000 
10,000 
10,000 
11,000 
11,000 
12,000 
12,000 
Year 
1969 
Amount 
'= 
13,000 
14,000 
14,000 
15,000 
15,000 
16,000 
16,000 
17,000 
17, COO 
18,000 
18,000 
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provided, however, s a i d  bonds numbered 31 t o  300, inclusive,  s h a l l  be redeemable 
p r i o r  t o  maturi ty i n  whole, or ,  from time t o  time i n  p a r t  i n  the  inverse order 
of  t h e i r  ma tur i t i e s  ( l e s s  than a l l  of a s i n g l e  maturi ty t o  be se lec ted  by l o t ) ,  
on any i n t e r e s t  payment da te  on o r  a f t e r  March 1, 1960, upon terms of par  and 
accrued i n t e r e s t  t o  the  redemption da te  a t  t h e  coupon r a t e  plus add i t iona l  i n t e r e s t  
i n  an a m ~ u n t  equal t o  th ree  per cen t  of the  p r inc ipa l  amount thereof i f  ca l l ed  
f o r  redemption on o r  p r i o r  t o  March 1, 1965, two per cent  of the  p r inc ipa l  amount 
thereof i f  ca l l ed  f o r  redemption t h e r e a f t e r  and on D r  p r i o r  t o  March 1, 1970, and one 
per  cent  of  t h e  p r i n c i p a l  amount thereof i f  ca l led  f o r  redemption t h e r e a f t e r  and 
p r i o r  t o  maturi ty.  All bonds ca l l ed  f o r  redemptim a s  aforesa id  s h a l l  cease t o  
bear i n t e r e s t  as of t h e  redemption date,  provided, not ice  ident i fy ing t h e  bonds t o  
be redeemed s h a l l  have been published a t  l e a s t  once not  l e s s  than t h i r t y  days p r i o r  
t o  t h e  redemption da te  i n  a newspaper having general  c i r c u l a t i o n  throughout Kentucky. 
Said bonds s h a l l  be signed f o r  and on behalf of s a i d  Board of Regents 
by t h e  Chairman of s a i d  Board, a t t e s t e d  by i ts  Secretary, and sealed with i t s  
corporate s e a l ,  and t h e  i n t e r e s t  coupons at tached t o  s a i d  bonds s h a l l  be executed 
with t h e  facs imi le  s ignatures  of s a i d  Chairman and Secretary,  and s a i d  bonds, 
together  with the  i n t e r e s t  thereon, s h a l l  be payable i n  lawful money of t h e  
United S t a t e s  of America a t  the p r inc ipa l  o f f i c e  of t h e  Kentucky Trus t  Company 
i n  the  Ci ty  of Louisvi l le ,  Kentucky, but  only out of the  "1955 Revenue Bond and 
I n t e r e s t  Redemption Fund," he re ina f te r  created,  and s h a l l  be a va l id  claim of the  
holders thereof only aga ins t  sa id  fund and t h e  gross income and revenues pledged 
t o  s a i d  fund. 
Section 3. The bonds hereby authorized and t h e  i n t e r e s t  coupons at tached 
t h e r e t o  s h a l l  be% s u b s t a n t i a l l y  the  following form: 
(Form of Bond) 
COMMONWEALTH OF KENTUCKY 
i'REXI'EAD STATE COLLEGE 
REVENUE BOND, SEBIES 1955 
KNOW ALL MEN BY THESE PRESENTS t h a t  t h e  Board of Regentsof Morehead 
S t a t e  College, a s t a t e  educational  i n s t i t u t i o n  and agency a t  ivlorehead, Kentucky, 
f o r  value received,  hereby promises t o  pay t o  the  bearer  or ,  if t h i s  bond be 
reg i s t e red ,  t o  t h e  reg i s t e red  holder hereof,  a s  he re ina f te r  provided, the  SLQ 
of One Thousand Dollars  ($1,000) m the  f i r s t  day of March, 19 , and i n t e r e s t  
thereon  fro^ the  da te  hereof a t  the  r a t e  of per cent  ( 
per annum, payable September 1, 1955, and semiannually t h e r e a f t e r  on March 1 and 
la) 
Septeuber 1 of each year u n t i l  paid, except as the  provisions he re ina f te r  s e t  f o r t h  
with respec t  t o  redemption p r i o r  t o  maturi ty may be and become appl icable  here to ,  
a l l  such i n t e r e s t  as may accrue on and pr ior  t o  the  maturi ty da te  of  t h i s  bond t o  
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be paid only upon p r e s e n t a t i m  and surrender of the  annexed i n t e r e s t  coupons as 
they severa l ly  mature, both p r inc ipa l  and i n t e r e s t  being payable i n  lawful money 
of the  United S t a t e s  of America a t  the  p r inc ipa l  o f f i c e  of The Kentucky Trus t  
Company i n  t h e  Ci ty  of  Louisvil le ,  Kentucky. 
The r i g h t  i s  hereby reserved t o  c a l l  and redeem the  bonds numbered 31 t o  
30G inclus ive ,  of the  s e r i e s  of which t h i s  bond is a pa r t ,  i n  whole, or  from time 
XdnJ 
,i t o  time i n  p a r t  i n  the  inverse order of t h e i r  matur i t ies  ( l e s s  than a l l  of a s ing le  
8% maturi ty t o  be se lec ted  by l o t ) ,  o r  any i n t e r e s t  payment da te  on or  a f t e r  lYarch 
(b3 1, 1960, upon t e r m  of par  and i n t e r e s t  accrued t o  'the redemption da te  a t  the  coupon 
rate plus a d d i t i m a l  i n t e r e s t  i n  an anount equal t o  three  per cent of t h e  p r inc ipa l  
anount thereof i f  c a l l e d  f o r  redemption on o r  p r i o r  t o  March 1, 1965; two per cent  * of the  p r i n c i p a l  amount thereof i f  ca l l ed  f o r  redemption t h e r e a f t e r  and on o r  p r i o r  
t o  March 1, 1970; and one per cent  of t h e  p r inc ipa l  amount thereof i f  ca l l ed  f o r  
redemption t h e r e a f t e r  and p r i o r  t o  maturity. A 1 1  bonds c a l l e d  f o r  redemption 
and f o r  the re t i rement  of which funds a r e  duly provided w i l l  cease t o  bear i n t e r -  
e s t  as of the  redemption date ,  provided, no t i ce  ident i fy ing the  bonds t o  be r e -  
deemed s h a l l  have been published a t  l e a s t  once not l e s s  than t h i r t y  days p r i o r  t o  
the  redemption d a t e  i n  a newspaper having general  c i r c u l a t i o n  throughout Kentucky. 
This bond is issued f ~ r  the  purpose of paying the  c o s t  not otherwise 
provided of e rec t ing  a gymnasium on the  campus of sa id  Morehead S t a t e  College 
under and i n  f u l l  compliance with the  Consti tut ion and S ta tu tes  of Kentucky, 
including among others  Sections 162.340 t o  162.380, inc lus ive ,  of  the  Kentucky 
Revised S t a t u t e s .  
This bond is payable only from a f ixed amount of the  gross incame and 
revenues t o  be derived from the  operat ion ~f s a i d  gymnasium and appurtenances which 
w i l l  be s e t  a s ide  a s  a s p e c i a l  fund and pledged f o r  t h a t  purpose and iden t i f i ed  
a s  t h e  "1955 Revenue Bond and I n t e r e s t  Redemption ~ u n d , "  and t h i s  bond does n ~ t  
c o n s t i t u t e  an  indebtedness of s a i d  Board of Regents o r  of s a i d  College o r  of the  
Commonwealth of Kentucky wi th in  the  meaning of a.ny c o n s t i t u t i o n a l  provisions o r  
l i m i t a t i o n s .  
A s t a t u t o r y  mortgage l i e n ,  which is hereby recognized as va l id  and binding 
on s a i d  gymnasium and appurtenances is created  and granted t o  and i n  favor of t h e  
holder  o r  holders of t h i s  bond and the  s e r i e s  of which it is a par t ,  and i n  favor 
of the  holder o r  holders of the  coupons a t tached there to ,  and s a i d  f a c i l i t i e s  s h a l l  
remain sub jec t  t o  such s t a t u t o r y  mortgage l i e n  u n t i l  t h e  payment i n  f u l l  of the  
p r i n c i p a l  of and i n t e r e s t  on t h i s  bond and t h e  s e r i e s  of which it is a p a r t .  
mis bond is f u l l y  negotiable but  may be reg i s t e red  as t o  p r inc ipa l  only 
on t h e  books of the  Secre tary  of s a i d  Board of Regents a t  Morehead, Kentucky, 
such r e g i s t r a t i o n  t o  be evidenced by nota t ion thereof on t h e  reverse  hereof by 
s a i d  Secretary,  a f t e r  which no t r a n s f e r  of t h i s  bond s h a l l  be v a l i d  unless made 
on s a i d  books by t h e  reg i s t e red  owner i n  person o r  by a t to rney  and s i m i l a r l y  noted 
on t h e  reserve  hereof; but this bond may be discharged from r e g i s t r y  by being 
r e g i s t e r e d  t o  bearer ,  and t h e r e a f t e r  t r a n s f e r a b i l i t y  by del ivery  s h a l l  be res tored.  
Reg i s t ra t ion  of t h i s  bond as a fo resa id  s h a l l  not  a f f e c t  the  n e g o t i a b i l i t y  of  the coupons 
appurtenant h e r e t o  which s h a l l  continue t o  be t r ans fe rab le  by del ivery  merely and s h a l l  
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remain payable t o  bearer.  
It is  hereby c e r t i f i e d ,  rec i t ed  and declared t h a t  a l l  ac t s ,  conditions and 
things required t o  ex i s t ,  happen and be performed precedent t o  and i n  the issuance 
of t h i s  bond do e x i s t ,  have happened and have been performed i n  due time, form and 
manner a s  required by l a w ,  and the amount of t h i s  bond, together with a l l  other 
obligations of sa id  Board of Regents and of sa id  College, does not exceed any l i m i t  
prescribed by t he  Consti tut ion or  S ta tu tes  of Kentucky; t h a t  sa id  gymnasium and ap- 
purtenances w i l l  continuously be used f o r  educational purposes and operated aa a 
revenue producing undertaking, and that a su f f i c i en t  port ion of the  gross income 
and revenues therefrom has been pledged t o  and w i l l  be s e t  as ide  i n t o  sa id  spec ia l  
fund f o r  the  payment of pr incipal  of and i n t e r e s t  on all of sa id  bonds as the  
same respect ively  become due. 
I N  WITNESS WHEEEOF sa id  B ~ a r d  of Regents of Morehead S t a t e  Cd lege  has 
caused t h i s  bond t o  be signed by i ts  Chairman, and i ts  corporate s e a l  t o  be 
hereunto aff ixed,  a t t e s t e d  by i t s  Secretary, and the  coupons hereto  attached 
t o  be executed with the  facsimile signatures of sa id  Chairman and said  Secretary, 
a l l  as of the  f irst  day of March, 1955. 
Chaiman, Board of Regents, 
Morehead S t a t e  College 
SmL: 
A t t e s t :  
Secretary 
(Fwm of coupon) 
On the  first day of 19 9 the  Board of Regents of 
M~rehead S t a t e  College a t  Morehead, Kentucky, w i l l  pay t o  bearer 
Dollars ($ ) out of i t s  "1955 Revenue 
Bond and In t e r e s t  Redemption ~ u n d , "  a t  The Kentucky Trust Company i n  t he  Ci ty  of 
Louisvil le,  K?ntucky, a s  provided i n  and f o r  i n t e r e s t  then due on its Bevenue 
Bond, Ser ies  1955, dated March 1, 1955, Numbered . 
Chairman, Board of Regents 
Secretary,  Board of Regents 
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(Form f o r  Reg i s t r a t ion  t o  be pr in ted  on the  back of each ~ o n d ) .  
Date of  I n  Whose Name Signature of  Secre- 
Reg i s t r a t ion  Registered t a r y  Board of Regents - 
Sect ion  4. That t h e  bonds hereby authorized be executed as he re in  provided, 
and thereupon be dzl ivered  by the  Chairman and Secre tary  of s a i d  Board of  Regents t o  
t h e  purchaser,  a s  may be determined by s a i d  Board of Regents a s  a r e s u l t  of adver t i se -  
ment and public  s a l e  of  bmds .  The Secre tary  i s  hereby authorized and d i rec ted  t o  
cause no t i ce  of such s a l e  t o  be published i n  t h e  Cour ie r -hurna l ,  a  newspaper 7ub- 
- l i s h e d  fn the Ci ty  of  Louisvi l le ,  Kentucky, such publ ica t ion  t o  be made a t  l e a s t  once 
not  l e s s  than t e n  days p r i o r  t o  the  d a t e  spec i f i ed  tn t h e  no t i ce  f o r  t h e  con- 
s i d e r a t i o n  of b ids .  Each bidder w i l l  be required t o  qua l i fy  by furnishing a good 
f a i t h  depos i t  i n  t h e  form of a c e r t i f i e d  check on a bank o r  t r u s t  company f o r  t h e  
sum 3f $6000 payable t o  the  order  of s a i d  Board of Regents, and no b id  f o r  l e s s  than 
par  and accrued i n t e r e s t  w i l l  be given favorable considerat ion.  
The proceeds derived from t h e  issuance of s a i d  bones except a s  h e r e i n a f t e r  
provided s h a l l  be set a p a r t  and used and applied t o  pay t h e  c o s t  of e rec t ing  s a i a  
gymnasium and appurtenances and any surplus of such proceeds t h e r e a f t e r  remaining 
s h a l l  be paid i n t 3  t h e  "1955 Revenue Bond and I n t e r e s t  Redemption Funa." A l l  ac- 
crued i n t e r e s t ,  together  with a s u f f i c i e n t  por t ion  of the proceeds equal. t o  t h e  
amount of i n t e r e s t  t o  accrue t o  March 1, 1956, w i l l  represent  i n t e r e s t  during con- 
s t r u c t i o n  and s h a l l  be paid i n t o  s a i d  "1955 Revenue Bond and I n t e r e s t  Redexription 
Fund . " 
The const ruct ion  of said! gymnasium s h a l l  be ca r r i ed  out  a s  expedi t ious ly  
a s  may be, and it is  hereby represented t h a t  same w i l l  have been s:, ca r r i ed  out  
as t o  be ava i l ab le  and i n  o2erat ion on gr p r i o r  t o  March 1, 1956. 
Sect ion  5. Said gymnasium f a c i l i t i e s  s h a l l  be continuously operated 
as a revenue produFing undertaking s o  t h a t  t h e  income and revenues therefrom w i l l  
be s u f f i c i e n t  t o  pay t h e  i n t e r e s t  on and p r inc ipa l  of t h e  revenue bonds hereby 
authorized as t h e  same become due and t o  c r e a t e  during t h e  first f i v e  years  of 
such operat ion and t h e r e a f t e r  maintain a reserve  f o r  such payment of  i n t e r e s t  and 
p r i n c i p a l  equal t o  the  average annual i n t e r e s t  and pr inc ipal  requirements. It 
is  hereby represented,  covenanted and agreed t h a t  Morehead S t a t e  College, with 
t h e  a p p r ~ v a l  of t h e  Council on m-blic Higher Education, has here tofore  e s t ab l i shed ,  
and s o  long a s  t h e  bonds hereby authorized a r e  outstanding, w i l l  continue t o  f i x ,  
impose and charge s p e c i a l  s tudent  f e e s  i n  the  amount of  not l e s s  than t e n  d o l l a r s  f o r  
each f u l l  time s tudent  pe r  semester and wi th in  t h i r t y  days following t h e  beginning 
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o f  each such semester, commencing with t h e  second semester of the  1955-56 
col lege  year, t h e r e  w i l l  be s e t  a p a r t  out  of s a i d  s ~ e c i a l  s tudent  f ees  a 
sum equal t o  t e n  d d l a r s  f o r  each f u l l  time s tudent  per semester f o r  the  
se rv ices  and f a c i l i t i e s  afforded by s a i d  gymnasium; provided, however, the  
Board of Regents may a t  any time and from time t o  time vo lun ta r i ly  s e t  a p a r t  
from any other  ava i l ab le  funds a11 o r  any por t ion of the  amount which would be 
otherwise rea l i zed  from t h e  co l l ec t ion  and s e t t i n g  a p a r t  of such spec ia l  f e e  and 
thereupon the  amount of the  spec ia l  f e e  t o  be col lec ted  from each s tudent  and 
s e t  a p a r t  a t  or before t h e  beginning of the  succeeding semester o r  semesters may 
be reduced accordingly. 
It is hereby represented and declared t h a t  providing the  gymnasium 
f a c i l i t i e s  through t h e  issuance of t h e  revenue bonds hereby authorized is es -  
s e n t i a l  t o  the  operat ion and functioning of Mwehead S t a t e  College, and s a i d  Board 
of Regents hereby acknowledges t h a t  t h e  value thereof t o  the  College as a whole 
w i l l  not be l e s s  than $6000 per year. Accordingly, it is  hereby covenanted and 
agreed t h a t  from and a f t e r  March 1, 1956, and continuing the rea f te r  s o  long as 
any of t h e  revenue bonds hereby authorized a r e  outstanding s a i d  Baard of Regents 
w i l l  s e t  a p a r t  the  sum of not l e s s  than $500 each calendar month from i t s  general  
operat ing funds representing the  payment f o r  the  services  and f a c i l i t i e s  of s a i d  
gymnasium t o  the  College as a whole. 
A l l  sums rea l i zed  and s e t  a p a r t  as aforesa id  from s a i d  s p e c i a l  
s tudent  f ees  and s e t  a p a r t  representing payment f o r  the  services  and fa- 
c i l i t i e s  of s a i d  gymnasium t o  the  College a s  a whole a r e  hereby declared t o  
c o n s t i t u t e  income and revenue from s a i d  gymnasium f a c i l i t i e s  and s h a l l  be paid 
i n t o  a s p e c i a l  fund hereby created and designated "1955 Revenue Bond and I n t e r -  
e s t  Redemption Fundft (sometimes he re ina f te r  r e fe r red  t o  a s  the "sinking fund"), 
which s h a l l  be used s o l e l y  and only f o r  and is hereby pledged t o  the  payment of 
t h e  i n t e r e s t  on and p r inc ipa l  of the  revenue bonds hereby authorized as t h e  same 
become due and t o  t h e  c rea t ing  during the  f irst  f i v e  years following t h e  issuance 
of s a i d  revenue bonds and the  maintenance the rea f te r  of a reserve  fund equal t o  t h e  
average annual i n t e r e s t  and p r inc ipa l  requirements of sa id  revenue bonds. 
It is  contemplated and hereby represented t h a t  the  expenses of operat ion 
and maintenance of s a i d  gymnasium f a c i l i t i e s  w i l l  be paid from other  ava i l ab le  
funds by the  Board of Regents but  t o  t h e  ex ten t  such other  funas may not  be a v a i l -  
a b l e  from time t o  time any income or revenues from the  gymnasium f a c i l i t i e s  i n  
excess of t h e  amount a t  t h e  time required t o  be paid i n t o  the sinking fund may 
be used and applied t o  t h a t  purpose. 
If a t  any time t h e  amount i n  the  sinking fund is i n  excess of t h e  
amount of i n t e r e s t  and p r inc ipa l  becoming due during the  current  year and 
t h e  next succeeding calendar year, such excess may be used f o r  t h e  purchase 
o r  ret irement of revenue bonds hereby authorized p r i o r  t o  maturi ty or  t o  the  
payment of expenses of operat ion and maintenance of  sa id  gynasium f a c i l i t i e s  
t o  whatever extent  o ther  funds a r e  nat  avai lable .  No f b r t h e r  payments need 
be made i n t o  the  sinking fund whenever and s o  long as the  amount the re in ,  
including the re8erveJ.s  s u f f i c i e n t  t o  r e t i r e  a l l  of s a i d  revenue bonds a t  
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t h e  time outstanding and t o  pay a l l  i n t e r e s t  t o  accrue thereon p r i o r  t o  such 
ret irement.  
Section 6. That f o r  the  f u r t h e r  protec t ion of t h e  holders of t h e  
bonds he re in  authorized t o  be issued and t h e  coupons the re to  at tached,  a 
s t a t u t o r y  mortgage l i e n  upon sa id  gymnasium and a l l  proper t ies  connected 
therewith and belonging the re to  is  granted and created by law, which s a i d  
s t a t u t o r y  mortgage l i e n  is hereby recognized and declared t o  be v a l i d  and 
binding upon a l l  the  property cons t i tu t ing  s a i d  gymnasium f a c i l i t i e s ,  and 
. .A$ s h a l l  take  e f f e c t  immediately upon t h e  del ivery  of any bonds authorized t o  
$kt be issued under t h e  provisions of t h i s  resolut ion.  Any holder of the  bonds 
\ XI hereby authorized o r  of any of the  coupons may, e i t h e r  a t  law o r  i n  equity,  
4% by s u i t ,  ac t ion,  mandamus, o r  o ther  proceedings enforce and compel performance 
"3 of a l l  d u t i e s  with reference  the re to  a s  required by l a w ,  including the  charge, 
.-=X c o l l e c t i o n  and accounting f o r  s u f f i c i e n t  income and revenues and the  segregation 
and app l i ca t ion  thereof as contemplated o r  provided by t h i s  resolut ion.  
If the re  be any d e f a u l t  i n  the  payment of the  p r inc ipa l  of o r  
i n t e r e s t  on any of s a i d  bonds then upon the  f i l i n g  of s u i t  by any holder 
of  s a i d  bonds, o r  any of the  coupons, any cour t  having ju r i sd ic t ion  of 
t h e  a c t i o n  may appoint a receiver  t o  administer s a i d  gymnasium f a c i l i t i e s  with 
nower t o  charge and c o l l e c t  a sum s u f f i c i e n t  t o  provide f o r  the  payment of any 
bonds o r  obl igat ions  outstanding aga ins t  s a i d  income and revenues and f o r  the  
payment of t h e  operat ing expenses, and t o  apply the  income and revenues i n  
conformity with t h i s  r e so lu t ion  and the  provisions of s a i d  laws of Kentucky. 
3 e c t i o n  7. The bonds authorized t o  be issued hereunder and from 
time t o  time outstznding s h a l l  not be e n t i t l e d  t o  p r i o r i t y ,  one over the  other,  
i n  t h e  app l i ca t ion  of s a i d  income and revenues, o r  with respect  t o  t h e  s t a t u t o r y  
mortgage l i e n  securing t h e i r  payment, regardless of the tiwe o r  times of t h e i r  
issuance, it being the  in ten t ion  t h a t  the re  s h a l l  be no p r i o r i t y  among the  
bonds authorized t o  be issued under the provisions of t h i s  resolut ion,  regardless  
of t h e  f a c t  t h a t  they may be a c t u a l l y  issued and delivered a t  d i f f e r e n t  times. 
Section 8. While any of the  bonds here in  authorized a r e  outstanding 
no a d d i t i o n a l  bond; o r  other obligat ions payable Prom s a i d  income and revenues 
s h a l l  be authorized o r  issued unless the  l i e n  and s e c u r i t y  f o r  payment thereof 
a r e  made junior and subordinate i n  a l l  respects  t o  the  l i e n  and s e c u r i t y  of 
t h e  bonds here in  authorized. 
Section 2. Said Board of Regents f u r t h e r  covenants and agrees t h a t  
s o  long as any of s a i d  bonds a r e  outstanding, it w i l l  
( a )  maintain insurance f o r  the benef i t  of the  holders of the  
bonds here in  authorized aga ins t  lws of or  damage t o  s a i d  
gymnasium f a c i l i t i e s  by f i r e ,  l ightning and windstorm i n  an 
amount equal t o  the  insurable value thereof and pay the  c o s t  
of  such insurance as an operat ing expense; 
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(b )  keep proper books of records and accounts (separa te  from 
a l l  o ther  records and accounts) i n  which complete and cor rec t  
e n t r i e s  s h a l l  be made of a l l  t ransact ions  r e l a t i n g  t o  s a i d  
gymnasium, and furnish  t h e  o r i g i n a l  purchaser of sa id  bonds 
and any subsequent holder of any o f  the bonds, a t  the  wr i t t en  
reques t  of such purchaser o r  holder, operat ing and income 
statements i n  reasonable d e t a i l ;  and 
( c )  grant  t o  the  holder of any of s a i d  bonds the  r i g h t  a t  a l l  
reasonable times t o  inspect  t h e  sa id  gymnasium f a c i l i t i e s  
and -tihe records,  accounts and da ta  r e l a t i n g  there to .  
Section 10. If any sect ion,  paragraph, clause o r  provision 
of this resolution?hall  be held inval id  t h e  i n v a l i d i t y  of such sect ion,  
paragraph, c lause  o r  provision s h a l l  not  a f f e c t  any of the  remaining provisions 
of t h i s  r e so lu t ion .  
Section 11. A l l  resolut ions  o r  p a r t s  thereof i n  c o n f l i c t  with t h e  
provisions of t h i s ~ e s o l u t i o n  a r e  t o  the  extent  of such c o n f l i c t  repealed. 
Section 12. This r eso lu t ion  w i l l  take e f f e c t  f'rom and a f t e r  i t s  
passage and a p p r o v z .  
Adopted and approved by the  Board of Regents of Morehead S t a t e  
College, t h i s  24th day of March, 1955. 
Wendell P. Butler,  Chairman 
A t t e s t  : 
- /s/ William L. Gearhart 
Secre tary  
I, W i l l i a m  L. Cearhart,  being first duly gworn, do hereby depose 
and c e r t i f y  t h a t  I a m  the  duly elected,  qua l i f i ed  and ac t ing  Secretary of 
t h e  Board of Regents of ~ 8 r e h e a d  S t a t e  College, and t h a t  a s  such I have i n  
my possession, o r  have access t o  the  complete corporate records of sa id  Board, 
and t h a t  I have c a r e f u l l y  compared the t r a n s c r i p t  here to  at tached with the  
aforesa id  corporate records,  and t h a t  sa id  t r a n s c r i p t  here to  a t tached is a 
t r u e ,  c o r r e c t  and complete copy of a l l  the  corporate records i n  r e l a t i o n  t o  
t h e  amthorization and issuance of $300,000 Revenue Bonds, Ser ies  1955, for  
account of said College, t o  be dated March 1, 1955, and t h a t  s a i d  t r a n s c r i p t  
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here to  a t tached contains a t rue ,  co r rec t  and complete statement of a l l  t h e  
measures adopted and proceedings, a c t s  and things done, had and performed 
up t o  the  present  time i n  r e l a t i o n  t o  t h e  author iza t ion and issuance of 
said bonds. 
WITNESS my o f f i c i a l  s ignature  and the  corporate s e a l  of s a i d  
Board t h i s  4 th  day of Apr i l ,  1955. 
/a / W i l l i a m  L. Gearhart 
Secretary 
Commonwealth of Kentucky) 
County of  Rowan 1 
Subscribed and sworn t o  before me by s a i d  William L. Gearhart, 
t h i s  4th day of Apr i l ,  1955. 
/s/ Anna B. Carter  
Notary Public R~wan County Kentucky 
My commission expires January 23, 1956. 
There being no f u r t h e r  business t o  cgme before t h  
time, t h e  meeting adjourned. 
le Board a t  t h i s  
Secre tary  
